
 
 
 
 

 
CLIMBER Small Business Loan Program 

Oversight Board  
Meeting Minutes 

September 17, 2020 

 
 
Board Members in Attendance:  Staff and Agency Attendees: 
Treasurer Dave Young, Board Chair  Emily Buckley, Assistant Attorney General 
Akasha Absher     Sean Gould, OEDIT Staff                                                   
Peter Calamari    Steve Johnson, CHFA 
Rosy McDonough    Jeff Kraft, OEDIT 
Doug Price      Emma Ragona, Treasury Staff 
      Mary Wickersham, Treasury Staff  
   
 
2:03 — 2:04 Welcome, roll call:  Dave Young, Mary Wickersham 
 
 
2:05 — 2:06 Meeting minutes from previous meeting: Dave Young 

• Rosy moved approval of the 9/10/20 minutes, Akasha seconded the motion 
o Akasha Absher - yes 
o Peter Calamari – yes  
o Rosy McDonough - yes 
o Doug Price - yes 
o Dave Young – yes 

 
 
2:07— 2:35   Geographic distribution options/recommendation from the Impact working 
group: Rosy McDonough, Sean Gould 

• Impact of COVID on minority populations and minority-owned businesses 
o Rosy discussed the effect that COVID has had on minority populations and 

minority-owned businesses. Minority businesses tend to lack banking 
relationships and many minority-owned businesses are in underserved areas. 
Many minority groups lacked sufficient access to healthcare prior to COVID, 
which resulted in greater impacts once the pandemic began. It was also pointed 
out that immigrant communities have language barriers. Rosy and Sean 
distributed information to the Board from many credible resources that identify 
how minority-owned businesses have been underserved both before and during 
the current pandemic. 
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• Identification of distressed and underserved areas of the state 
o Sean explained the definitions of distressed and underserved communities and 

how the Federal Financial Institutions Examination Council (FFIEC) prescribes 
uniform principles, standards, and report forms for the federal examination of 
financial institutions by the Board of Governors of the Federal Reserve System.  

• Methodology options for geographic distribution 
o Data was presented from the U.S. 2017 Census for the number of establishments 

located in each of Colorado’s 64 counties. 
o Sean and Rosy presented options for geographic distribution based on 

population that would also allow a variety of ways to factor in allocations for 
distressed, underserved, and minority populations.  Four of these options had 
been outlined in previous Board meetings.  A fifth option, which was new, was 
also presented. 

 
 
2:35-2:47 Board recesses to convene in executive session 

• Dave moved that the public meeting be recessed and that the Board convene in 
executive session for the purpose of obtaining legal advice on geographic distribution 
options consistent with §24-6-402(3)(a)(II), CRS. Doug seconded the motion.  

o Akasha Absher – yes 
o Peter Calamari – yes 
o Rosy McDonough – yes  
o Doug Price – yes 
o Dave Young – yes  

 
2:47 Public meeting is reconvened  
 
2:47-2:52 Vote on Geographic Distribution Option 

• Rosy moved to adopt Option #5 as the methodology for the geographic distribution of 
the first tranche of CLIMBER funding.  Akasha seconded the motion. 
Option 5 (county allocation of $50M for Tranche 1) = $37.5M a Geographic allocation 
based on number of Small Business Establishments in the state, $5.3M to Distressed & 
Underserved counties at $150K per designation, $5M to counties by percentage of 
Minority Population, then $2.2M to bring the minimum allocation to any county up to 
$200K/county. 

o Akasha Absher – yes 
o Peter Calamari – yes 
o Rosy McDonough – yes 
o Doug Price – yes 
o Dave Young – yes 
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2:52 — 3:37 CLIMBER products and underwriting terms working group: Akasha Absher, Doug 
Price, Jeff Kraft 

• Jeff described three products for the CLIMBER loan program, which this working group 
has been developing: Direct Lending Capital, Credit Enhancement, and Loan 
Participation. Jeff indicated that these are not “one size fits all” products, which 
provides flexibility for lenders and borrowers. Jeff and Doug indicated that the goal is to 
provide the lowest possible interest rate to borrowers, but also incentivize lenders to 
make loans they would not already make. Akasha indicated that terms for the Credit 
Enhancement product might allow for an 80-85% payback.  Feedback on these products 
has been received from lenders.  Feedback from businesses will be gathered before 
moving forward with a Board decision on products and underwriting terms. 

 
 
3:38-3:57 Financial Review Model: Peter Calamari, Mary Wickersham 

• Peter presented the CLIMBER Fund financial model which included three tables. He 
described the key elements of the model, including assumptions for interest rates and 
defaults. Peter identified the importance of the state’s first loss capital in attracting 
outside private capital. Mary also identified the use of a payment waterfall, which 
attracts investors and provides the right amount of investment protections. 

 
 
3:57 — 3:58 Public comments: Dave Young 

• Written comments 
o There were no written comments 

• Verbal comments 
o There were no verbal comments 

 
 
3:58 – 4:00   Next steps 

• Next meeting will be September 24th at 2 p.m.  
• Board members indicated their agreement to meet October 1st and October 8th at 2 p.m. 

 
 
Meeting adjourned at 4:00 p.m. 
 


